The study investigated the glass ceiling in private equity companies in emerging markets. The research covered 119 private equity companies, members of the Emerging Markets Private Equity Association. The companies employed 736 top executives, in forty-two countries. The results showed that women occupied sixty-six top executive positions, representing 8.97 percent. The results also showed statistically significant differences in the average values of the percentage of women occupying the top executive positions, depending on the geographic location of the companies. The geographic distribution of the average values showed a significant correlation with the economic development levels and the Hofstede cultural dimensions.
zavisnosti od geografske lokacije analiziranih kompanija. Geografska razuđenost prosečnih vrednosti je takođe pokazla statistički značajnu korelaciju sa nivoima ekonomske razvijenosti, kao i sa Hosftede dimenzijama kulture.
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Introduction
Do women occupy the top executive positions in private equity companies operating in emerging markets? Are female executives equally represented in private equity companies in different geographic locations across the globe? The purpose of this research is to answer those questions and to provide an overview on the status of women in the top executive positions in the industry which, just in 2012, raised $40.3 billion for investments (Emerging Markets Private Equity Association, 2013a).
Although women have made progress entering management positions across the globe, there are still few at the top executive levels (Wanzenried, 2008) . According to the Grant Thornton International Business Report (2012: 2), women hold 21 percent of the senior management positions globally, but less than 10 percent of the Chief Executive Officer (CEO) positions. In the United States, the top management positions are dominated by men (Goodman et al., 2003) , while women occupy only 7 percent of the Chairman, Chief Executive Officer, Chief Operating Officer (COO), and the Executive Vice-President positions (Hoobler et al., 2011) , while that number is even lower for the Fortune 500 and Fortune 1000 CEO positions -only 4.2 percent (Catalyst, 2012) . At the same time, the empirical evidence shows that women are as effective as men in leading companies (Buckalew et al., 2012) , and that their representation in the top management improves firm performance (Dezco & Ross 2012) . Although the general data on the glass ceiling has been published in academic literature, the data on the glass ceiling in private equity in emerging markets has not. The term "private equity" refers to investments into equity of companies, which are not listed on the stock exchange (Mbhele, 2011) , as well as to equity of companies, which have stopped being listed on the stock exchange, after an investment by a private equity company. Private equity companies invest money, and, in return, receive equity (Gompers & Lerner, 2004) , thus becoming the partners who, among other things, share the business risk. Because they share the business risk, private equity companies also provide their investees with knowledge, networks, and experience (Portmann & Mlambo, 2011) , and thus, foster their growth (Eric et al., 2009) . In return, private equity companies seek to realize profits from their investments (Stefanovic & Vuckovic, 2012) .
The objective of this research is to provide an overview of the status of women in the executive positions in private equity companies operating in emerging markets, and to give information about geographical differences in number of female executives across different world regions. For the research study, the following hypotheses were defined: a) women are underrepresented at the top executive level in private equity companies operating in emerging markets, and b) the percent of female executives, in private equity companies operating in emerging markets, depends on the geographic location of the private equity company.
Methodology
For the study, the members of the Emerging Market Private Equity Association (EMPEA) were analyzed. EMPEA is a global association of the leading private equity managers and investors, operating in emerging markets and managing more than one billion dollars in assets (Emerging Markets Private Equity Association, 2013b). The data was collected for 168 private equity companies (i.e. the fund managers), members of EMPEA, representing the full sample. The data was extracted from the official EMPEA web presentation, as self-reported by the fund managers, as well as from the official web presentations of the fund managers. The information for 119 fund managers was available, while the information for forty-nine fund managers was not available. For the study, the number of male and female employees, occupying the top executive positions, at the fund managers, was used. The top executive positions were defined as the Managing Partner and Partner level positions for the fund managers organized as partnerships, and the CEO and Managing Director positions for the fund managers having other forms of organization. In the sample of 119 fund managers, 736 individuals occupied the top management positions.
The data was analyzed from four aspects, using the SPSS software 4 :
1) The analysis of the total percentage of females occupying the top executive positions. Out of the 736 managers, 670 were males and sixtysix females. The robust bootstrapping method, on the sample of 1,000, was used for the determination of the standard error and the confidence interval (CI).
2) The analysis of the association between the geographic coverage and the female representation at the top executive level. Out of the sample, more than 50 percent of the fund managers had their headquarters in the United States, United Kingdom, South Africa, India, and Brazil (Appendix A). The one-way, between groups, ANOVA was used. The dependent variable was the representation of the females occupying the top management positions, while the independent variable was the continent where the fund managers had their headquarters. The standard error and the 95 percent confidence interval were determined by the bootstrapping method, based on the sample of 1,000.
3) The analysis of the association between the geographic coverage and the female representation at the top executive level. The data on the classification of the economies, using the gross national income (GNI) per capita as the criteria, was utilized (World Bank Group, 2013). According to the classification, the economies were split into four categories:
a. High-income economies ($12,476 or more), b. Upper-middle-income economies ($4,036 to $12,475), c. Lower-middle-income economies ($1,026 to $4,035), and d. Low-income economies ($1,025 or less).
The dependent variable was the percentage of the females occupying the top management positions, while the independent variable was the classification group of the country where the fund manager had its headquarters. The standard error and the 95 percent confidence interval were determined by the bootstrapping method, based on the sample of 1,000.
4) The analysis of the association between the Hofstede cultural dimensions (HCD) and the female representation at the top executive level. The country data on the Power Distance (PDI), Individualism vs. Collectivism (IDV), Masculinity vs. Femininity (MAS), Uncertainty Avoidance (UAI), and the Long-term Orientation (LTO) were collected from the online Hofstede Centar (Hofstede Centre, 2013). The dependent variable was the percentage of the females occupying the top executive positions, while the independent variables were the Hofstede cultural dimensions, where the fund manager had its headquarters (Appendix A). The standard error and the 95 percent confidence interval were determined by the bootstrapping method, based on the sample of 1,000. The calculation of the Spearman's coefficient of correlation, between the percent of the female representation and the HCD, was performed, in order to define the direction and the size of the association between the variables. The cases with the missing values were deleted pair-wise.
Results
The results of the study showed the following:
1) The analysis of the total percentage of females occupying the top executive positions. In the sample of 119 fund managers, 736 individuals occupied the top executive positions. Out of the 736 individuals, 670 were males and sixty-six females. The total representation of females in the top management, for the entire sample, was 8.97 percent, with the 95 percent CI [8.07 percent, 9.82 percent]. The Table 1 shows the statistical results of the analysis. 3) The analysis of the association between the economic development and the female representation at the top executive level. The results showed statistically significant differences in the representation of females in different World Bank economic development categories. The Fig. 1 shows the relationship between the female representation and the World Bank classifications.
The Levene's test did not confirm the fulfilment of the assumption of the equality of the variances (F(3,732) = 4.224, p < .01). The results of the oneway ANOVA showed a statistically significant difference (F(3,732) = 3.848, p < .01, η² = 0.01) in the average values of the female representation at the top executive level, depending on the classification of the economies. The linear contrast analysis indicated a statistically significant trend of growth (F(3, 28.37) = 17.7836, p < .01, η² = 0.01) in the female representation in the top management, with the increase in an economic development of the country having registered headquarters of the fund manager. The Table 3 shows the results of the contrast tests. Table 4 shows the results of the correlation analysis. 
Discussion
Based on the research results, the following hypotheses were confirmed: (Berry & Franks, 2010; Buckalew et al., 2012) . The results are in line with the current industry private equity research, which shows that women occupy 8.7 percent of the top management positions in private equity companies outside the United States and Europe, 8.9 percent in the United States, and 9.1 percent in Europe (Prequin, 2012 , as cited in Social Networking Women, 2012 . The results are also in line with the results Grant Thornton International Business Report (2012: 2), showing less than 10 percent of women occupying the top executive positions globally. The results also show geographic disparities, which were also noticed in the overall private sector (Chanavat 2012) . When compared to the 2003 study, showing that only 3-5% of the top positions were occupied by women in the United States (Goodman et al., 2003) , the results of the research show a slightly better situation in the private equity sector, potentially due to a trend of an increased number of females in the top management (Fain, 2011) . Furthermore, the results of the study support the research showing that female executives tend to work in high risk industries (Paul & Sahni, 2009 ). The overall results for Europe are close to those of the United States, although, in some developed countries, such as the Netherlands, the studies show the women occupy only about 3.3% of the executive board seats in the general private sector (Sools et al. 2007) . When compared to up to 3% of women occupying the top executive positions in large corporations across the globe (Berry & Franks 2010) , the results of the studies also show that there is still room for improvement across many different industries and sectors, as the financial sectors is, besides the healthcare and energy, one of the most advanced sectors for providing equal opportunities to women (Chanavat 2012) .
2) Hypothesis 2: The percent of female executives, in private equity companies operating in emerging markets, seems to be associated with the geographic location of the private equity company. The results of research show a statistically significant difference in the average values of the percentage of females occupying the top management positions, depending on the geographic position of the headquarters of the fund manager. It was noticed that the fund managers, having their headquarters on the continents characterized by a lower level of economic development (i.e. South America and Africa), did have a significantly lower representation of female executives, 3.74 percent, 95 percent CI [2.64 percent, 4.85 percent], compared to the fund managers having their headquarters on the continents characterized by a higher level of economic development (i.e. Europe, North America, and Asia), 10.74 percent, 95 percent CI [9.58 percent, 11.96 percent]. Therefore, the results indicate that the percent of female executives in private equity companies operating in emerging markets does depend on the geographic location. Apart from the geographic location, other authors report implicit bias, exclusion from social and information networks, lack of quality mentoring, discrimination, and tokenism (Cook & Glass, 2013; Berry & Franks 2010) as the major variables in influencing representation of women at the top executive levels.
Based on the statistical data, a lower representation of women in the top management, in different geographic areas, can be partially explained by: a) the economic development (as classified by the World Bank), and b) the cultural specifics (as described by the Hofstede Cultural Dimension Theory). As far as the economic development is concerned, the research results show statistically significant differences in the representation of females in different World Bank economic development categories. The results of the linear contrast analysis indicated a statistically significant trend of growth in the female representation, at the top executive level, with the increase in economic development of the country having registered headquarters of the fund manager. Therefore, the results show that the level of economic development does influence the representation of female executives in private equity companies operating in emerging markets.
As far as the cultural specifics are concerned, a lower representation of females, at the top management positions, in different geographic areas, can also be explained by the cultural specific, as defined by the Hofstede Cultural Dimension Theory. The female representation percentage, at the top executive level, had a negative correlation with the Power Distance and the Uncertainty Avoidance dimensions. Thus, the countries which try to equalize the distribution of power and have less rigid codes of belief and behavior tend to have more women in the top management of private equity companies. The percent of female variable also had a positive correlation with the Individualism and the Masculinity dimensions. Therefore, the countries with loosely-nit social networks and competitive attitudes also tend to have more women at the top executive level. Based on the data, the representation of women in the top management is strongly influenced by the cultural characteristics of different countries. The cultural specific data also matched the economic development data.
One of the limitations of the research is that it was conducted only on the members of the Emerging Markets Private Equity Association. Although the EMPEA is the representative body of private equity companies operating in emerging markets, any future research could be expanded to include other associations and private equity companies.
Conclusion
The study shows that women are underrepresented at the top executive level in private equity companies operating in emerging markets. It shows that, although women represent more than fifty percent of the world population, they still occupy very few of the top decision making positions. Future research studies could follow the members of the Emerging Markets Private Equity Association over the next decade to analyze the improvements in the representation of the female executives, or to analyze any potential changes relating to the geographic or economic characteristics. Furthermore, any future studies could analyze whether the top female executives help other women advance in private equity companies in emerging markets. Lastly, any potential research studies could focus on the reasons why there is a significant underrepresentation of females in the top executive position in private equity companies in emerging markets. 
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